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SENDS STOCKS OFF
j^| Tariff Is Used as a Club by Bears 1

PF on Steel.Closing
\ Is Strong.

Washington was the ibig factor In the

stock market yesterday. Such news from

that quarter as was not bearish in itselfwas given bearish interpretation, with
t

the result that the market was heavy
the greater part of the day and closed

strong but fractionally lower.

Trading was comparatively light and

very largely professional. The tone, however,was strong, and while the bear ]
element argued that if stocks would not

go up they must go down, they were not
successful in forcing any liquidation of

^
4 importance.

The tariff 'bill reducing the rates on
~ ^ steel, which Mr. Underwood has prepared,

was used effeotfrvely as an argument
against Steel. It is to be doubted, however,that the enactment of the proposed j
bill would be sudh a severe blow to the

corporation that the bear group is inclinedto think. It is notorious that it
can make steebcheaper than any producer
in the country.
Mr. Carnegie, whom'it.must be admitted

knows something about steel, has repeatedlydeclared that no tariff is necessary so

far as the corporation is concerned, and
many of the shrewdest' men in Wall street

% are inclined to the opinion that the ultimateeffect of any such enactment would
be to strengthen the position of the cor^

poration hy weakening that of its competitors,the independents. It must also he
considered that the corporation to-day is

shipping enormous amounts of steel
abroad, where it undersells foreign
makers, from which premise it id urgued
that it has nothing to fear from competitionin this market by the steel makers
of (Europe.
The report of the Consolidated Oas Companyis also a bear card. It was a disappointmentbecause those who have been

bulling: this issue succeeded In impressing
' many by their recent publicity campaign

I, to the belief that greatly larger earnings
and an extra distribution Of dividends were

in order. It should be said, however, that
to a very great extent this campaign defeatedits purpose by its extravagant
promises, which, as was pointed out in the

HUobadd some weeks ago, were "too good
to be wholesome,"
A favorable factor were the increased J

prices for steel wire products. The lncreaseis significant as showing the ten- j

dency of fhp times both as regards prices J

and Increasing demands for material, and

indications are not lacking that further j.

Increases in the price of fabricated metal J

will soon be In order.
The copper market was dull. Producers j

^ who are well sold ahead show no desire J

or intention to shade prices, while con- ^
I <sumere who were big buyer# in December

show a tendency to wait. Meantime the I

market for the metal abroad shows J
k

L

strength, and In selling agency circles It ^
is believed that exports for this month j
will be comparatively as heavy as those 6

of the preceding month, when the buying \
.lcmonH nrnRp in Europe. /

Of the railroad stocks the Hill issues 7

were strong. Union Pacific was heavy and t

St. Paul was dull and unchanged; As *'

^ noted In another column, It is now prac- J
tfcally certain that at te-merrow's meet- J

Ing the directors will place the latter issueon a five per cent basis; 'This, hewever,is no more than has been expected, J

i y the present price of the stock having dls-

I counted such action. For that matter it ^
^ 5s not Improbable that a reduction of the /

dividend, by removing the uncertainty of 1

months past, will strengthen the market
j

position of the stock. ^
Money continued easy, Sterling ex- >

change was higher, Cotton was steady ^

and the grain markets inclined to weakness.jt
/

Sales at the Board amounted to 471,043 A

shares, against 880,776 shares on Saturday
and 408,877 shares on Friday, Following is j

a summary of yesterday's market;. I
Net I

Sales. High. Low. Lust. Ch'ge. 1

100 Allis-Gh pf. 0% Uy» 1

5400 Amal "Oop.. 65>a 05 0514 -% I
<,» > nil.. maT 4-V,,I t

< WU .A1IU 4 »!«. V'W - Yi '7 ,

100 do. IP?. ... 1021/4 102/, 102% +1% 1
1400 Am Beet S 58*4 51% ;>8 ~% 1
250 A B S & F 95 94% 95 +1' t \
1500 dd. pf.... 1.18 130 1-18 +.> 1

3700 Am * -aa... 12% 12/4 12% -% c
15000 do. pi'...-. 93% mi »2% -1% C
200 Am OA F. o3/4 53 53/, >.. '

25 do. pf 110% 110/4 HO/4
r

1800 Amer O O. 48% 47% 48/-; +% '

100 do. pf 95 95 95 C
300 Amer Malt. 0/4 0/4 9% -% '

700 do. pf. ... 47% '10 40 -1 '

2000 Am S & R. 72% '2 72
200 Am Snuff pf 109% 109 109 -% C
.'500 Amer S F. 31 30 30 .. C

242( > Amer T & T 141% 111% 141J, -/4
500 Am Tob pfl()7% 107/,' > 10i% /4 (

2900 do. pf new 105% 105/4 105% +M> (
' 100 Am Wool pf 89 89 89 -% C
957Ana C M Co 3(5 35 % 35-1, -% 1

4242 At, T & « F 100% 105% 100% +% c
» i< >i 1<YM. in"::, +U

BOO Afl C L. . 187% 136% 136% -1% c

100 Bald L pf. . 108 108 103 -%
1750 Tin]to & O. 10B% 106 10B -Vi £§300 Beth Steel. 82% 81% 82% +% c
000 do. pf.... 01% 01% 61%
8800 Brook H T 70 78% 78% +%
IOOBT&RiS. S 8 8'
BOO 1%n Par... 232 281 282 +% M
900 do. rights. 7{J 7% 7ft -ft

* TOO [Vn Leather 19% 10% 10%
100 f & S A T. 121 121 121 +3%^' 2700 Ches & Ohio 72% 71% 72% +% (

200 Chi G IV.. 18% 18 18% -% C
200 do pf.... 36% 86% 36% '

2800 < Mii..II & ,Sip 108% 108 108% c
721 < Mii & N W141% 141% 141% +% <4

0700.(Miino Gop. 26% 26 20% +% c"
1 5 C & S 1st pf 76% 76% 76% (

OOUCon Gas... 141% 141 141% -% c
800 G P Uef... 11% 11 11 -% E
100 Del & Uud. 172 172 172 -1' E
21X1 lien A 11 G 22% 22 '22% +% V

1800 do. pf 46 45% 46 +1 L
OXlDis Son 81 31 81 +% D
800 D.SSttAt -pf 18 18 18 +1 E

1 3660 Eric 81% 31% 81% -% E
m
r 20 Ben < 'M in'. iu:> ou) on) i

300 Gen Bloc.. 159% 158% 1-58% -1% E
200 G^n Motors 35 34% 84% % P
200 do. pf. ... 76 76 76 +% E

f 900Goldtiolrl C. »' 4% V- ..
E

16350 Great N pf. 132% 129% 131% +1X4 E

STOCKS 1
Net

Sales. Hig^i. Low. Last. Ch'ge.
9Q0 do. orectfa 42 41% 41% +%
215 Home Mia. 89% 8$% 89% +%

568001-M v tr cfs 19% 18% 18% +%
orw-w .t r ~r\i / -c -:oi / 1 /

-I.MI CIO. pi >"74 .JO 1074 TV4
OlOOdo.pf v t cfs ."37% 50% 56% +%i
2001 Harvester 10S 108 108 ..

700 Inter Paper 0% 0% 9% +%
1200 do. pf 48% 47 48 +%
700 Laclede (las 108 107% 107% -%
420LE&W.. 12% 12" 12 -%

.0250 Leh V'al. 100% 105% 160% -1
2(H) Liggett & M 180 179% 180 -1 !1
800 do. pf 112% 112 112% -%
300 Ivonis & N. 102,% 153% 153% -%
30'M Cos pf. . 71 71 71 .. <
50 Manhat El. 137 137 137
300Mer 51 pf. 21% 20% 21% -%
094 Miami Cop. 24% 24% 24% -%
200 M.SP&SlSM 133% 133% 133% -%
100 do. pf 149% 149% 149% +%
200 Mo, K & T 28% 28% 28% +%

3300Mo Pacific. 41% 40% 40% +%
50 Morris & Es 171 171 171
200 Xat RCo. 149% 148% 148% -%
500 Nat Lead.. 54 53% 54
20 do. pf. 107% 107% 107% . .

2400 NR. M 2d pf 30% 30% 30% -%
600 Xev O 'Cop 19% 1919% -%1600 X Y Central 108% 108 108% +%100 XY.NH& H 138% 138% 1.38% ..

920 Norf & W. 109% 109% 109% -%1000 X American 76% 76 76% +%.6600 North Pac. 119% 118% 119% +%200 Pacific Mail 31% 31% 31% +%<500 Pac T & T. 49% 40% 49% +%2650 Penna R R123% 123%, 323% +%200 Peo G. Chi 105% 105% 105% -%1007 P Lori 1 la rd. 180 3 80 180
268 do. pf.... 113% 113 113 -%100 POC (&Sl4tf 115 115 li5 +1
150 P St Gar pf 101% 101% 101% -%300 P S C, N J , 108%? 108% 108% .

141 Pullman Go 160% 1G0% 160% +%1300 Ray G Cop 38-% 17% 18 -%.31400 Reading .. 159% 157% 157% -%8100 do. 2d- pf. 98% 98% 98% -%8325RI&S... 26% 26 26
100 do. pf 85% 85% 85% +%300 Rock I Go 24% 24% 24% +%10 Rutland pf. 55 55 55 .

100 SIL, 9F 2dpf 41% 41% 41% ..

200 St LS W. 30% 29% 30%, -1%600 do. pf 69%, 69 69%2 +11100iSouth Pac. 110% 110% 110% -%1100 'South Ry.. 28% 28% 28% -%300 St Mill pf. 55 54% 55 +%lOOTenn Gop.. 38 38 38
400 Tex & Pac. 22% 22% 22% +%3;>50 3d Av.w.iss. 46% 45 46 +%200 T.-StL & W 13% 13% 13% -% s210 do. pf 34% 34% 34% Q100 Under Typ. 101%, 101% 101%, -%ftOUB.&P'6o 4% 4% 4%

* «
2<X) do. pf 52 51% 51% +%,(>700 Union Pac 168% 167% 367% -% ,210 do. pf. . . . 92% 92% 92%

4 « Pf- 105% 105% 105% . .

1
100 U R Invest. 33 33 33 +%,100 do. pf.... 59 59 59 -%,mSil&i if If If +,/C

O40O V taAJ°°?%- mV* mA 4
f 0®1:011- 364 05% +% 4100 do pf 121% 121% 121 % +1/1 I1001 nl Det... 18% 18%, 18V, i

J-wuw. pr.... (vy« <!»lk TP1/) +11'-') IWabash ... 7% 1% 7% .7 :oO do. pf. ... 18% 18% 18% . ]200 TV est Mel.. 57% 57% 57% +% ]2225 W U Tele. 85% 84% 85 +%700WestE&M 73% 72% 73%200 Wh & L E. 4% 4% 4%^0 do. 1st pf 16% 16" 16 +14 t200 do. 2d pf. 7% 7% 7% +% *

Closing Bid and Asked. c
Bid. Asked. Bid. Asked. »

Vd. Exp....198 205 Merg. Lino.100 100
Vlb. & Sus.265. Miami Cop. 24% 24%
Vile. &W..128 Mich. Cent.150 190
Vllis-Chal.. 1 1% M. & S. L... 25 29 '

Vllis-C. pf. 6 8 M.&S.L. pf. 54% 56
Vmal. Cop.. 65% 65% M..B.P. & «. \Vm. Ag. C.. 61% 61% S. M.......133 134 \V. A. C. pf.101% M..S.P. & 43. \V. B. Sug.. 57% 58 S. M. pf..l48 151 \
v. B. S. pf.. 98% 99 M..S.P. & S. \V. B. S.&P. 93% 95 S. M. 1. 1.. 87% 89% \VBS&F.pf 138 140 M., K. & T. 28% 29 *

Vm. Can... 12% 12% M.,K.&T.pf 63% 65 /V. Can pf... 92% 93 Mo. Pacific. 40% 40% \V. C. & F.. 52% 53% Mor. & Es..l69 175 \V. C.&F.pf.ll5% 117% N..C.& S.L.160 168 A
Vm. Coal... 75 95 Nat. Bisc...148% 149 [V. Cot. Oil. 48% 48% N. Bisc. .pf. 127%. 128 A
Vm. C.O.pf. 95% N. E. & S.. 14 14% A
an. Exp...208 213 N.E.&S. pf. 93 95% A
V. H. «fe L.. 3% 3% Nat. Lead.. 53% 54 1
l.H.& L.pf. 21 22% Nat. L. pf,.106% 107%, r
V. Ice Sec.. 18% 19 N. Rys. of
V. Lin. Co.. 10% 10% M. 1st pf.. 98 71 [
V. L. C. pf. 82 33 N. Rys. of 1
mi. JJOCO... "AVz oijyE -H- su pi.. '-2 oofs
im. Tj. pf. .193 104',4 Nev. C. C.. 19% 19%
L Malt. C.. 6% 6% N. T. A. B. 56 58
4. M. C. pf. 45% 46 N. Y. Cent.108 108%
L S. pf. B. 87 88 NYC & 3L. 5t 59%
L S. A- R... 72% 72% N.Y..C. & 3.
LS.ArR.pf. 102% 104 L. 1st pf.. 98 110
4. Snuff pf.108% 109 N.Y..C. & .3,
4m. St. F.. .60 31 L- 2tl pf.. 82 90
4.'Siiff. R..115 115% N. Y. Ik>ek 23 25
4. S. R. pf.1.18 116% N. Y. D. pf. 40 51
4. T. & C... 76 79% NY,L & W.12Q 125
4. T. & T..141% 141V" N Y,'NH<fcII.135% 139
4. .Teb. pf..l07% 108 NY.O & VV. 38 38%
4. T. pf. n..l05% 106 Norfolk So. 52% 60
4m. Wool.. 27% 28 Nor. & W..109% 109%
4. M*. pf... 88% 89% N. & W. pf. 90% 92
4. W. P.pf; 25 25% N.O.T. .4 L. 56 57%
4na. Cop... 35% 35% Nor- Pac. ..119% 119%
4rm Arbor. 20 40 Ont.Mining. 1 1%
inn Ar. pf. 60 80 Pac. Coast. 90 99%
..ssets R....106 107% ^'C- ^ P*« 89 105
4ss Oil ... 49 I . C. 2fl pt. 90 10r>
L.i.&S.F."l06% 106% MaU.. II f..T&SF.pf 102% 104% P- T. * r-. 40% 41%
vtl C. L .137 137^ '" ^

lak & O..105% 106 Petin. It. R.l 23% 12374
i. & O. pf.. 89 90 { °0, ^
Jato. Min.. 1% 1% *e0> * E-14 lo J*
laid. L. pf.103% 103% £«£ Agrq - 30
loth. Steel. 32 32% f * *

letb. s. pf. 6i% 61%180Ir. R T... 78% 78% 14 4jorniq,ra . 180

lr. U. G...140 141% p\c[J(?r&Iruns. Ter. 8% 9 pV^lr n'llO Sj.. r. & P..100 108 p̂;if,2

i.R.A- r.pf.129 150 ^!"s- 0a' IJ; I/2
lutt'k Co 29% 30% Pts. C. pf. 80 > 82lutt K U- 4 *i s P FW & C.164%S * nt'K 103
?£' LMh'mml.en.i.catn. J t* 4 pr gt Car: 32% 33%s£ il P. s. C. pf..l00 102,.R.ofN..I, 33t> oO) -n,,% q pi -|aij loo

l.&S.A.T. 120 1 22 Pn "ifinu IRI
4-1 n /-w <"*01/ rnt/ 7" Ullm. CO. .160/2 161S T ynKMisilver. 3 3%
-&A nf 35 S% Quick" pf'- 3* 5

'in cV w I8i' 18.% Ray- Con-" 18
;ho 07 R. R. Sec.
-rk )'nf -n

"

so 11L c- cfs- 86 89!,I. & P.pf. aO so R.

;«hRy; s. is p'f.ioi 103!,M&8Ppf 144 14<% w
& N. W.141% 142 "18; 8'I

'ftN.w.ptiw 200 rI 2d pf.-..; 4t m
... h I'.'JVI. Ren. & Sar.184 L

4Cm ». I. ft s... as* 27 I
ft o. ..«*:«» m "iS*.."4". 59 {
r°T 1% ""4 Knck h pf- 50 51 i,%: % ; r *u R-. w. & O.H7 R

60 Rub. G. pf.ioo no *

fJ'09 im Rutland pf. 55% 59 *
i«L SL- & S-F- 26 27 A

1. & £*"8.163% -

Sf J & S%

,;.^P.Sf- 1 ~ p. 1st pf... 66 68 *
ol.r. & 1. 26% 2» st. L & s>
ol- Po 44 48 F. 2d pf.] 41% 42 -N

'. S. 1st pf. 76 17 S.L.& S.F., N
'. S. 2d pf. 65 75 C.&EL c.125 200 *
on. G. C.141% 142 S.L/.& S.F., N
Pr. Ref. 10% 11% C&EI.p.c. 53 60 N
P. R. pf. 78% 79 S.L.& g.F>> N

'rex Car.. 71 78 C.&EI.p.c.l05% 125 »
u.-Am. S. 45 s. l. s. vfr. 30i^ 32 N
.-A. S. pf. 94% 96% S.L.S.VV.pf. 69% 70% N
el-& Hnd.170% 172% Sears-Roe .142 143 N
>.,L. & W.535 550 S.-Roe. pf..l22% A
>. & R. G. 21% 22 S.-S.S.&I... 41 44 >
>.&R.G. pf 46 16% S.-S.'S.&.pf. 108% N
>.M.& P.D. 5 . So. P. R. S. 81 90 IS
iM&FL) pf 25 . S.P.R.S. pf.107% 115
et. &. M. .110 - So. Pac 110% 110% 0
& M. pf.100 112 South. Ry.. 28% 28% 0

>. Un. Ry. 70% 78 So. Ry. pf. 70 70% O
list. Sec.. 30% 31 S.R.M.&O.c. 80 89 P
>.,S.S.& A. 8% 10 Stand. Mill. 16% 17 P
iSS&A pf. IT13 18% Std. M. pf.. 54% 55% P
>uP. P. pf. 89% 95 Tetin. Cop. 38 28%- P
Irie 31 31% Texas Co.. S3% 8o%jP

NEW YORK ;

VLOVE IRRl
Bid. Asked. Bid. Askei

Erie 1st pf. 51% 51% Texas Pac. 22% 22Erie2d pf. 41% 42% T. P. L. T. 90 93
E.&T.H. pf 105 T. A. 2d pf. 38% 40!
F. M. & S.. 13 15 T A. w. i. 46 46'
F.M.&S. pf 37% 39 T., P. & W. 16 .

Gen. Mot.. 34 34% f. R. & L.. 3% 4'
Gen. M. pf 75 75% T..S.L.&W. 13 14
Gen. Ch.. .127 132 Tol., St. L.
G. Ch. pf.107% 109 ft w. pf.. 34 341
Gen. Elec.158% 160 T. C. R. T.104 106
Gold. Con. 4% 4% T.C.R.T.pf.132% 145
Gran. Con. 60 TJnd. Type. 10174 10?.
at. Nor. pf.131% 131% Und. T. pf.110% 112
G.N. o. cfs 41% 41% U. B. & P.. 4% 4*
G. B. & W. 80 90 U.B.&P.pf. 50 52
G.& S. Tel. 113 Union Pac.167% 1671
Hav.El. pf. 110 U. Pac. pf. 92 921
Hock. Va1.120 . U. C. M. pf.100% 106
Homestake 89 90 Un. D. G.. 99 100?
111. Cent...141 141% U. D. G. pf.105% 106
111. Cen. 1.1. 90% - Un. Ry. I.. 33 35?
Ing.-Rand. 95 . U. R. I. pf. 58% 591
Ing.-R. pf. 97 U. S. I. Al. 26 27
Int.-Met. .. 18% 19 U.S.I.A. pf. 95 98
I.-Met. pf.. 58% 58% US. C. I. P. 15% 17
Int. Harv.108 108% USC.I.P.pf. 45 52
Int. H. pf..115 120% U. 6. Exp.. 84 88
Int. M. M. 4% 5 U.S. R. & I. 68% 68>
I. M. M. pf. 20% 21 U.S.R. & R. 2 3
Int. Paper. 9% 10 U. S. Red.
Int. P. pf.. 47% 48 & Ref. pf. - 121
Int. St. P.. 30% 31 U. S. Rub. 46% 47
I. S. P. pf. 81 82% U.S.R.lstpf.110% 110?
Iowa Cent. 13 14 U.S.R.2dpf. 74% 751
Iowa C. pf. 29 30 U. S. Steel. 66% 661
KCFS&Mpf 78% 79% U. S. S. pf.111% 114'
Kan. C. So. 27% 28 Utah Cop.. 56% 56?
K. C. S. pf. 63% 64 V. Ry, & P.46% 48
K. & D. M. 7 9 V.-C. Ohem.55% 651
K.&D.M. pf 40 50 V.-C.C. pr..l21% 122
K.I.,Ch. pf. 78% V.I..C. & C. 70 80
L.ack. Steel 30% 31 Vul. Detln. 18 19
Lacl. Gas..107% 107% Vul. D. pf. 76 83
Llgg. & M..175 180 Wabash ... 7 71
L. & iM. pf.,112% 112% Wabash pf. 18% 181
L. E. & W. 12 14 W.F. Exp.143 147
L.E.&W.pf. 29 33% West. Md.. B7% 57'
Lake Sh....400 510 W. Md. pf. 76% 801
Leh. Val 166 166% W. U. Tel. 85 851
jong Island 44 52 W. E. & M. 73 731
Louis. & N.153 153% W. 1st pf...ll8 120
VIaok. Cos.. 77 78% W. & L. E. 4% 5
M. Cos. pf.. 70% 70% W. & L. E.
Vtah. C. R..600 1st pf 15% 161
Vlan. Elev.,134% 137 W. & L. E.
May D. Sts. 70 72 2d pf 7 7«
M. D. S. pf.110 112% Wis. Cent.. 53 54'

Government llond Market.
In government bonds Panama three

sold at 101% a 101%, Chinese early fives a

4, Japanese four and one-halfs at i>3%
3%, and do. fours at 87%.
Closing quotations for United State

government bonds yesterday compared a

'oilows with those of Saturday:.
Yesterday, Saturday.
Bid.Asked. Bid.Asked

's, reg., 1930 100 100% 100 1001
:*B, coup., 1930 100 100% 100 100"
«, reg., 1918 101% 102% 101% 1021

!'s, coup., 1918 101% 102% 101% 1021
's, reg., 1925 113 113% 113 1131
's, coup., 1925 113% 114 113% 114
^an. 2's, 1936, reg.. 100 . 100 .

Jan. 2's, 1938, reg.. 100 . 100 .

vTew 3's, 1961, reg.. 101% 102 101% 102
<tew 3's, 1961,coup. 101% 102 101% 102
J. of Col. 3's, reg. ,105 . 105 .

D. of C. 3's, coup.. 105 . 105 .

General Bond Market.
Sales of railroad, miscellaneous, city ar)i
rovernment bonds amounted to $6,549,00k
Yesterday's total'compares with $5,156,50
>n Friday. Transactions follow, the price
lot including accrued interest:.

I Sales
(In $l,000)High.L,ow.Las

tdams Express 4's.. 2 87% 87% 879
Vlto. & Sus. 3%'s 11 92% 92% 929
Ulis-C'halmers 5's... 27 52 52 52
4m. Ag. Chem. 5's... 5 102 102 102
im.' Hide & L. 6'S 2 100 99% 100
im, Smelting 6's 272 103% 103% 1031/
im. T. & T. col. 4 s.. 15 91 90% 91
cm. T. & T. cv. 4's... 23 111% 111% 111}
nil. Tobacco 6's 22 121 120% 121
mi. Tobacco 4's 264 94% 94% 949
im. Writ, fa per 5's. 1 89 89 89
Lnn Arbor 4's 2 80% 80% 80}
rrmour & Co. 14%'s... 5 92 92 92
L, T. S. F. g. 4'S... 26 99% 99% 99}
L..T.& S. F.c.4's,1960. 264 101% 100-% 1019
t., T. & S. F. cv. 5's. 108 108% 108 108}
4.C.L., L. & N. c. 4's 15 95% 95% 959
Salt. & O. g. 4's 17 98% 98% 98}
lethle.hem Steel 5's.. 4 94% 94% 94}
Brooklyn R. T. 4's.... 94 S6% 85% 88}
J'klyn Un. El. 5's... 2 101%' 10194 1019
J'way & 7th Av. 5's. 5 10394 10394 1039
lal. Gas & El. 5's 1 95 95 95
lan.. South. 1st 6's.. 10 10194 10194 1019
lent, of Ga. con. 5's. 1 110 110 110
lentral Feather 5's.. 1 95 95 95
lent.of N. J. gen. 5's. 4 122% 122% 122}
1 of N. J. g. 5's, reg. 10 122 122 122
Ihes. & O. gen. 4%'s. 7 101% 101% 1019
Ihes. & Ohio c. 5's... il 11194 111% 1119
1. & O..R. & Il.lst 4's 1 96 96 96
'hi. & Alton 3%'S.... 8 64% 61% 64*
'hi., B. & Q. gen. 4's. 2 96% 96% 963
'., B. & Q. joint 4's.. 204 98% 97% 98
'hi., B. & Q., 111. 4's. 3 100% 100% 1003
'hi. & E. 111. gen. 5's 2 11034 11034 1103
'hi.-Great West. 4's. 10 82% 82% 82?
Ihl. & Inch Cent. 5's. 1 109 109 109
'., M. & St. P. g. 4's. 1 99% 9934 993
1..M.& St. P. g. 3%%. 1 86% 86% 867
'., M. & St. P. D. 6's 1 11334 11334 1133
1., R. I. & P. c. 4's... 54 72 *1% 717
1., R. I. & P. ref. 4%. 28 90% 90% 90?
'., R. I. & P. gen. 4's 3 96% 96% 96?
'hi. & W. Ind. c. 4's. 2 92 92 92
'hino Copper 6's 20 121 120 120?
'. I., St. Li. St C. 4's. 1 97 97 97
'., L. & W. 1st 5's... 1 110% 11034 1103
Jol. & So. 1st 4's 5 96 96 96
lorn Pr. Ref. 5's '34. 1 94 94 94
lei. <fc Hud. ref. 4's.. 1 99 99 99
lei. & Hud. cv. 4's.. 29 98-% 98% 98?
I. & Rio G. imp. 5's. 2 98 98 98
X & Rio G. ref. 5's. 157 89% 88% 88?
let. River Tun. 4%'s 2 100% 10074 10O7,
letroit United 4%'s.. 1 79% 79% 79?
0. T.\ V. & G. c. 4's. 1 111 111 111
0. T., V. & G. d. 5's. .3 1 08 1 08 1 08
0. Tenn. re. lien 5's.. 5 1 06 1 06 1 06
Orie general 4's x 13 78% 7834 78?
Crie convertible 4's,A 10 87 87 87
Qrie convertible 4's,-B 19 7634 76, 76
la. East Coast 4%'s 30 97% 97% 97?
Jeneral Motors 6's... 21 99 98?4 99
Heat N. ref. 4?4's... 21 101% 101% 101?
II. Central ref. 4's... 1 96% 96% 96?
11. Cent. 3%'s, 1952... 4 86% 86% 86?
11. Cent., W. L. 4's.. >1 95 96 96
nter.-Met. 4%'s 2,678 84% 83 84
nter. Rapid Tr. 5's.. 286 1 05 > 104?4 105
ntfer. Paper 5's.. 5 89% 89% 89?
owa Central 1st 5's.. 1 102 102 102
L C., F. S. & M. 4's. 6 80% 80% 80?
7an. City So. 4's 2 100% 100% 100?
.ack Steel 5's, '23.... t 97 97 97
<ake Shore 4's, 1931.. 6 93?i 93% 93?
»66"i ix iTi. i.... ou XLi. lZlt
liggett & M. 5's, t... 135 92% 92% 929
iOU. & Nash. un. 4's. 16 99% 99% 99 V;
,. & X., A.K.&C.4's. 5 92% 92% 92'/
[et.St.Ry.a.5'®, w.i.. 12 58% 58 58 V
tich. Cen. deb. 4's... t 90% 90% 909
I., K. & T. s. f. 4's. 1 89 89 89
lo. Pacific 4's 26% 73% 73% 73%
Fob. & Ohio n. 6's.. 1 121 121 121
'assail EI. 4's.. 12 80% 80% 80^
r. Y. Cent. deb. 4's.. 13 93,% 93% 93 Vj
L Y. Cent. gen. 3%'s 26 87% 87% 87Vj
r. Y. C., L. S. c. 3%'s 50 84% 84 84V;
'. Y. C.,L. S. 3%'s, r. 30 82% 82% 829i
Y..C.& St.L. 1st 4's 14 99% 99% 99«

r.Y.ft Erie 2d ext. 5's 2 104% 104% 104O
Y.&Erie 5th ext. 5's 1 100 100 100

'. Y.G. ,E.L.,H.&iP.5's. 6 103 103 103
r.Y.G.,E.L.,H.&P.4's. 4 88% 88% 88?j
LY..N.IH. & iH. cv.S's 2 132% 132V4 132V4
.7.. S. & W. gen. 6's 1 89 89 89

r. Y. Tel. 4%'s 9 100% 1009g 100V4
jorf. & W. cons. 4's. 5 99 98% 99'. & W.,P.C; & C. 4's 5 93% 93% 93V4
for. & W. div 4's.... 5 93% 93% 939;
Forthem Pacific 4's.. 16 100% 100% 100%
ire. R. Ft. & N. 4's.. 3 95% 95% 9594
iregon-W. ref. 4's 10 92% 92% 92V*
>re. Sh. Line 6's.... 14 113% 113% 1133-,
ire. Sh. Line 5's 1 111% 111% ills,
acific T. & T. 5's.... 27 100 99% 99T,
enna. 3%'s, 1912 10 99% 99% 999
enna. 3%s. 191.". 3'i% 97% 97% 97'.
enna. 4's, 1948 1 103% 103% 106%
enna. gtd. 4's. 6 98 98 98

HERALD, TUESDAY, «]

iGULARLY,
I. Sales

ft (In $1,000) High.Low.L?
Penn. R. E. 4's 6 101% 101% 1<

£ P. Lorillard 7s 51 123% 123 1:
k P- Lorillard 5's 67 93% 93%

P.,C.,C.&S.L. 4%'s, A. 1 106% 106% H
4' Public Service 5's.... 14 93 93

Reading gen. 4's 11 98% 98%
Rdg.-J.C. col. 4's 2 97% 97% !

i Rio Or. & W. 1st 4's.. 1 86 86
S.L..I.M. & S. gen. -5's 1 106% 106% 1<
St.L.,I.M. & S. ref. 4's 4 83 S3 !
!St. L. & S. F. gen. 5'S 6 88% 88%
St. L. & S. F. ref. 4's 15 80% 80% i

i/ St. L. S. W. 1st 4's.. 7 91% 91% i
St. L. S. W. con. 4's.. 33 80% 80% i

x S. A. & A. P. 4's 3 87% 87% !
/' Southern Pac. cv. 4's 196 96% 96%

Southern Pac. ref. 4's 16 95% 95% !
/ Southern Ry. gen. 4's 10 78% 78% '

So. Ry.. St. L. 4's.... 1 88% 88% !
/ Texas Pac. 1st 5's..... 2 109% 109% 1(
/ Third Av. 4's, t.r.,sta. 112 79% 79% 1
" Thiird Av. adj. 5's.w.i. 218 78% 78% <

Third Av. 4's, w. i.... 100 83% 83% S
U. El. R. L. in. 6's... 47 79 * 77% '

Union Pacific 1st 4's.. 40 100% 100% 1(
Union Pacific cv. 4's.. 50 102% 102% 1(

£ Union Pad. ref. 4'S... 10 97% 97% J
tf. S. R. & Imp. 5's... 1 89% 89% f
U. S. Rubber 6's 14 104% 104% 1<

4 U. S. Steel s. f. 5's.... 62 104 103% 1(
U. S. Steel 5's, reg... % 104 104 1(

14 Va.-CarV .Chein. 5's... 25 100% 100% 1(
Wabash 1st 5's 3 107 106% 1(

,\ Wabash 2d pf 20 98 98 i
4 Wabash r. & e. 4's.... 17 57% 57% E
4 Wab. Om. div. 3%'s... 3 68% 68% «
W.P. T. 1st 4's, C. t. r. 25 42 41% 4

4 W.P. T. 1st 4's, c. t. r. 5 41% 41% 4
Western Elec. 5's 7 102% 102% 1C
West. Maryland 4's.. 17 88 88 ?
Westing. E1.& M. 5's. 10 94% 95% E
West Shore 4's 8 100% 100 lC

<6 Wh. & U. E. con. 4's.. 5 84% 84% 5
4 UNITED STATUS GOVERNMENT BONDS.

Panama 3's 14 101% 101% 1C

4 FOREIGN GOVERNMENT BONDS.

4 Chinese Ry. 5's 10 94 94 9
4 Japanese 4%'s 9 93% 93% 9
Japanese 4's 5 87% 87% S

CITY BONDS.

/ New York 4's, 1958.... 15 100 100 10
New York 4's, 1959.... 2 100 100 1C

4 New York 4%'s, I960.. 21 102% 102% Id
£ STATE J30NDS.

N. Y. State 4's, 1961.. 10 102% 102% 10

g N. Y. C. 4's, 1961, new. 6 102% 102% 10
V. d. 6's, B. B.&Co. C. 10 47 47 4

t .«
& Consolidated Exchange.

On the Consolidated Exchange St
e v»-i-rx-cka iinrlov trrocaiiro mnet nf f

s day. Union Pacific was heavy as w<

and the reactionary tendency of these
sues restricted general trading to soi

extent. Reading in the early trading s(

^ at a new high price for its latest advatn
? but it gave way with the rest of the 1

i subsequently.
4 Open- High- Low- La

Sales, ing. est. est. Sa
Amal. Copper. 880 65% 65% 65 6
Am. B. Sugar. 120 58% 58% 57% 5
Am. Can 10 12% 12% 12% 1
Am. Can pf.. 40 92 93 92% 9
Am. Cotton O. 90 47% 48% 47% 4
Am. Smelt..... 620 72% 72% 72 7
Am. T. & T... 90 141% 141% 141% 14
Anaconda C... 20 35% 35% 35% 3

3 A., T. & S. F. 330 106% 106% 106 10
) Bait. & Ohio.. 60 106% 106% 106% 10
Brook. R. T... 210 78% 78% 78% 7

" Can. Pacific.. 40 231% 231% 2&% 23
s Cen. Leather. 20 19% 19% 19% 1
Ohes. & Oftio. 120 72% 72% 71% 7
C.. Gt. West.. 20 18% 18% 18% 1

t C., M. & St.P. 530 109% 108% 107% 10
/ Chino Copper. 70 26% 26% 26% 2
/ Consol. Gas... 30 141% 141% 140% 14
Erie 280 31% 31% '31% 3
Gt. North, pf.. 870 129% 132% 129% 13
Gt. N. Ore. c. 20 42 42 42 4

/ Inter.-Met. .*.. 620 18% 19% 18% 1
Int.-Met. pf... 1,550 58% 59% 57% 5

/2 In.-Met. pf., n. 100 56% 56% 56% a

Lehigh Valley 680 166% 166% 165% 16
Mo., K. & T.. 10 28% 28% 28% 2
Mo. Pacific... 530 40% 41% 40% 4

'8 Nat. Lead 40 53% 58% 53% 5
N. Y. Central. 570 108% 108% 107% 10

4 Nor. Pacific.. 850 118% 119% 118% 11
4 Pennsylvania.. 40 123% 123% 123% 12
4 Reading 20,380 158% 159% 157% 15
4 Rock Island.. 220 24% 24% 24% 2
» Southern Pac. 120 110% 110% 110% 11
s [Southern Ry.. 10 28% 28% 28% 2
& Tenn. Copper. 30 37% 37% 37% 3
4 Third Av 10 45% 45% 45% 4
* Union Pacific. 9,960 168% 168% 167% 16

IT Q 1G 97/1 £71 i £71/ OB1/ C

4 U. S, Steel pf. 20 111" 111
* 111" 11

Utah 'Copper.. '40 56% 56% 56% 5
, Va.-Car. Ch... 460 5o% 56% 55% 5
4 West. Union.. 180 85 85% 84% 8

'g MIXING STOCKS.
8 Atlanta 1.000 .16 .16 .16 .1
Batopilas 50 1.25 1.25 1.23 1.2

"i Belmont 200 8.23 8.37% 8.25 8.3
^jConsol. Va.... 100 .82 .82 .82 .8
, Gold fields Con. 90 4.37% 4.37% 4.87% 4.3
* Hale & More.. 300 .20 .20 .20 .2
4 Jim Butler .... 600 .34% .35 .34% v3
4 Mexican ...... 200 4.10 4.10 4.10 4.1
z Montana 300 1.05 1.05 1.05 1.0
f [Ophir ". .. 200 1.47% 1.47% 1.47% 1.4
f .Nevada Hills. 250 2.25 2.25 2.25 2.2
I Savage 500 .12 .12 .12 '.1
Tonopah Ext. 300 1.40 1.40 1.40 1.4

^ West End 650 .77 .78 .77 .7
Total sales 4,

j CURB MARKET DULL,
TONE IS IRREGULA

8

,;Silver Issues Are Steady, Led 1
& Nipissing.Industrials Are
1

Generally Weaker.
Trading on the curb was not actl

a yesterday and prices were irregular. S
ver issues showed the most strength. 1

^ dustrials were generally weaker.
The following are the sales, openir

[lowest and closing prices of yesterday
2 !

»

, lXMJUSXKlAL,.
8

Open- High- Low- Li
Sales, ing. est. est. Sa

, A.'C.P.pf. w. i. 95 107 107 107 10
8 Am. T. ex s.. 180 248 260 248 24
, Bay St. Gaa-. 300 % - % \i
2 "Brit. Am. Tob. 3,600 17% 17% 16% 1
8 Cons. R. T. <pf 35 38 38 98 3
!o. "W. Helme. 376 158 158 152 15

' Int. C. Rubber 200 17%. 17% 17% 1
8 John. T. F... 7 136 1 25 125 12i
8 Mac A. & F... 20 183 185 180 181
* P. It. A. Tob. 21 234 244 230 29
8 R. J. Reynolds 249 191 193 190 19i
8 The Conley F. 26 247 255 247 251
8 Weyman & B. 18 167 '167 165 1 61
Y.S. Young Co 62 180 180 165 17(

1 MIXING COMPANIES.
Braden Cop... 100 5% 5% 5% i

2 Butte Coalit'n 100 22% 22% 22% 21
1 Ely Cons 1,000 % % %
1 First Nat. C... 300 2% 2% 2%
| Glroux Min... 1,300 ifr 414 4,»,
(
Greene-Can. .. 4,300 8% 9% 8% !

j Oreenwater .. 800 .05 . 05 . 05 .0;
Inspiration ... 2,600 10% 10% 10% 1(
Mason Valley 200 12 12 11% 11
M. Co. of A... 100 3% 3% 3% 1
Nevada Hills. 1,000 2% 2% 2& I
!Nevada-Utah.. 300 V* i1* V*
Nipisslng- M... 1,000* 6% 6T/g 6% (
Pac.-S. &M... 2,100 % ft %
Porcup. C. M.. 500 3% 3% 3% !
Porcupine No. 800 1 1 18 1
Prest. E. D.... 6,600 .08 . 08 . 06 . 0<
Ray Central.. 1,240 l4i 1}| 1% 1
Tonopah Ext. 300 1% 1% 1%
Tonopah Min. 500 T'/g 7% 7%
Tuolumne . 65 3% 3% 3%
Yukon Gold... oO 3ft 3^'g 3jTg

MISCELLANEOUS.

Lreh. Val. A i. 380 192 192 190 19<
M. Rumely pf 36ft--?S% 93 98% 91

f

rANTTARY 23, 1912.

WITH A DC
Open- High- Low- Last

LSt. I Sales, ing. est. est. Sale. £
)li,i'Studebaker ... 425 *5S% *58% 57 57 £
23% U. Cigar St... 327 195 196 193 194 I
13% U. S. L. & H. 190 15% 15% *15% *15% I
)6% 'Odd lots. I

BONDS. i

Chi. El. 5's....$25,000 98% 98% 9S% 98%*
M.,K. & T. 5's 50.000 99% 99% 99% 99%

Si-N. Y. C. 4%'s. 25,000 i02H 102% 102% 10212
.,8 NY.W&B 4%'s 25,000 98% 98% 98% 98% "

s,\. N.&W. 4% w.i. 35,000 107% 107% 107% 107%
S& Ray Cons. 6's. 24,000 112 113 112 113
\ 4 Sr. Roll T n<j 5 000 10046 100% 100% 100% J

: .
50%
57% Philadelphia Stocks.
16% [special despatch to the herald.]

Philadelphia, Pa., Monday..Following
5g% is a summary of sales on the Stock Ex>9%change to-day:.

'9% Sales.Open.High.Low.Close.:
Baldwin L. pf 100 103 103 103 103

®^! Cambria Steel 39 44% 44% 44V2 44%
''2 Cambria Iron 19 44% 44% 44% 44%

Cata. 1st pf.. 30 55% 55% 55% 55%
,2% E. Co. of Am. 10 12% 12% 12% 12%
17% Elec. Storage 1,154 54 55 54 54%

Erie 50 31% 31% 31 31
I. C. of N.A.. 85 22 22 22 22

)4 Inter.-Met. .. 220 19 19 19 19
'4 Int.-Met. pf.. l00 59% 59% 59% 59%
*>^4 Ken. Sec 24 15 15 15 15
>7 Lake Sup 20 28% 28% 28% 28%:
,8 Mine Hill 100 60 60 60 60
;7% L. Val. T. pf. 239 24 '24 23% 23%
l8% North Cent... 50 128% 128% 128% 128%
12 Penn. St. pf. 20 100% 100% 100% 100%
1% Phila. Co. pf. 22 44 44 44 44
l2^ penn. R. R... 549 61% 62 611§ «2
18 Phila. Elec... 1,453 17% 17% 17% 17%'
l4% Ph. R. T. cfs. 120 23% 23% 23% 23%
® Reading 5,795 79 79% 78% 79-ts;
'*74! Tohopah Min. 1,373 7% 7% 7% 7% c

iTonopah Bel.. &58 8% 8% 814 8%|t
>1% Union Trac.... 1,034 51% 51% 51% 51%: i

United G. I.... 142 87% 87% 87% 87%
jU. S. Steel.... 5,'405 67% 67% 66% 6fe% c

* Wash. & Va.. 300 48% 48% 48 48% t
'f7 Warwick I.... 10 11% 11% 11% 11% (

\BONDS.
Am. G. E. 5's.$ll,500 84% 85 84% 85 J:0 Bald. L.lsit5's. 11,000 104 104 1 01 104 |c

0 City4's of 1941 5,000 101% 101% 101% 101%!
i2% FW&W T. 5's 25,000 88 88 87% 87%1

Inter. Ry. 4's. 12,000 61 61% 61 01% l

.u Lake Sup 17,000 69 69% 69 69% s

P*. Co. c. 5's. 4,000 96% 96% 96% 96% jRhila. E. 4's.. 21,300 80 81% 80 80
'Phila. E. g. 5's 10,000 102% 102% 102% 102% \Read. gen. 4's 16,000 98% 98% 98% 98% 1
lR. Ry. & L.5'S. 1,000 100% 100% 100% 100% s

eel;Unit. Ry. 5's. 22,000 83 83 83 83 ^
he Wei. c. t. 5's'. 4,000 89% 89% 89% 89% [
ell, ! *

1 v

}s_ | Boston Prices. j r
Tle' [SPECIAL DESPATCH Tb THE HERALD.] h
ild Boston, Mass., Monday..Following is a'
.e summary of sales on the Stock Exchange
:s; to-day

Sales.Open.High.Low.Close. r
Adventure ... 2o 6% 6% 6% 6% t

1st Algomah ...... 575 6 6% 6 6% g16. Amal. Copper. 608 65% 65% 65 65% r
5% Arizona Com. 80 3% 3% 3% 3% (8 Bonanza 1501 .49 49 49 49 ,

2% Butte Coal.... 1,079 22% 22% 22% 22%
2% Cal. & Ariz.... 68 61% 61% 61% 61% t
8% Cal. & Hecla.. IS 430 430 430 430
2% Centennial ... 175 22 22 21% 21%:
lxg Chino 645 26% 26% 26 26%
5% Cop. Range... 120 54 St 54 54 ®

6%!East Butte.... 1,320 14 14 13% 13%;
8% Franklin 475 12 1214 12. 12 il.1
8y2 G<iroux 750 4% 4% 4%' 4%'f
iy, G-reene-Can. .. 8,205 8% 9ft 8% 8%
914 Hancock 260 3514 3514 34% 34% p

\il Helvetia 210 1% 1% 114 114 v

8x Inspiration ... 2,365 10% 10% 1014 10% n

gy Isle Royale... 110 22 . 22 22 22 *

Hs? Bake Copper.. 80 36% 36% 36% 36% r

?7; na Salle 100 5% 5% 5% 5% p

Mason Valley. 232 11% 12 11% 11% Y

\l\ Mass. Cons... 113, 8% S% 8 8%
,/8 Mayflower .... 1,674 7 7% 6% 7% T

7 Miami 40!) 24% 24% 24% 24% 0

I Michigan 100 3% 3% 314 3% v
S/s Nevada Con.. 120 19% 19% 19% 19% r,

Nipissing 385 6% 6ft 6% c

OlijNorth Butte.. 360 26 26% 26 26 t
S% North Lake.. 70 5% 5% 5% 5% 0

0%jOjibway 200 6 6 '6 6 r

3% Old Colony... 4,025 5% 6% 5% 6%
8% Quincy 190 77 77 77 77
9% Hay Cons 220 IS 18% 18 18 r

;314 Shannon 100 10% 10% 10% 10% I
,8% Shattuck & A. 50 18 18 18 18 1

;41£ South tJthh... lOO .75 .75 .75 .73 t

0S4 Sup. & Bos.... 178 4% 4% 4% 4% 1

,gi> Tamarack .... 35 30 31 30 31 I
\-y, Trinity 903 6% 6% 0% 6% t

Tuolumne .... 3S5 3% 3% 3% 3% v

u. S. S. pf.... 220 48 48 47% 48 E
i?7jTJtah Apex.... 200 3ft 3ft 3ft 3ft
V21Utah Cons.... 115 1G. 16% 16 16%1 IUtah Copper.. 45 6 56% 56% 56% 56% e
®4% Victoria 275 5% 3% 5% '5% "

fil»IWolverine .... 35 99 99 99 99 I
Wyandotte .. 300 2% 2% 2% 2)4 j
Atchison pf... 25 103 103 103 103 s

, iBost. & Alb.. 12 220*4 220% 220*4 220% f
Chicago J. pf. 15 lOO 109 109 109 <1

m., IFitchburg pf. 19 127% 127% 127% 127% S
1 jMass. Elec.... 230 22% 22% 22 22% I
* Mass. E. pf.. 90 95% 95% 95% 95%
y2 Mass. Elec. s. 117 81% 81% 81% 81%0 Mass. E. 9. W. 56 79 79 78% 78%5 Mass. E. f. W. 8,063 19% 20 19 20
0 NY.N.H. &H. 151 138% 139 138% 139
5 Rutland pf. 129 55% 56 55% 56 1
7% Union Pac.... 250 168% 168% 167% 167% <
5 Am. Ag. Oh.. 360 61% 62 61% 61%
2 Am A. C. pf. 08 102% 102% 102% 102%
0 Amosk. M. pf. 10 100 100 100 100 1

8 Am. Pneu. S.. 110 4% 4% 4% 4% n

740 Am. P. S. pf. 200 16% 16% 16% 16% (]
Am. Sugar. 193 115 115% 115 115% ,

Am Sug. pf. 35 116 116 llt>% 115%!
Am Tel 478 141% 141% 141% 141%
Am. Wool, pf 61 88% 88% SS 88% "

R Boston Rand. 40 6% 6% 6% 6l/3|.
E Boston Ed. 1,670 13% 13% 13% 13% "

Eastern S. S.. 50 110 110 110 110
,vfGa. By. & E. 125 174 175 174 175
- G R. & E. pf. 25 87% 87% 8<% 87%

Mass. Gas.... 47 91% 91% 91% 91%
Mass. G. Pf... 105 96 96 96 96 ^
jMergenthaler. 70 223 223 222 222 a

jMex Tgl. pf.. 50 7 7 7 7 p
ve N E. CY. pf. 45 103% 103% 103% 10.3% C

N. E. Tel 150.161 161 160 160 ,(
N\ Tex. E. pf. 50 93 96 95 96 1

n-:'

FIA'AiyCIAE. |/
Executor

Lst Charterei

1° THE FARMERS' L(
& rnmp

JWNWARD
Sales.Open. Hig.i.Low.Cli

Seattle Elec... 18 111 111 14 111 1
Seattle E. pf.. 170 102 102 102 1
Jnited Fruit.. 438 183 183V, lfc 1
Jnited Shoe.. 132 47% 47% 47%
Jnited S. pf.. 16G 28 28% 28
J. S. Steel..r 1,947 67 67 66%
J. S. Steel pfv 20 110% 110% 1J0% 1
Vollaston L.. 950 1% 1% 1%

*

fALKED OF IN WALL STREE
Sead of Broad Street House Oj

mistic Despite the Pessimist
Reading1 Goes Higher.Lone
Does Little in This Market.

"I am an optimist," said the head o

3road street commission house. "I am

)ptimist because there are so many pe;

nists about and so much so-called b

lews coming out. I have other reas

'or feeling chipper, but the two I h

nentioned are enough. Our bear frie

vill have pretty much the same experie
is that of the Connecticut Yankee who
irders that his tombstone should b

:he inscription, 'Most of his troubles ne

lappened.' "

Reading sold at a new high price
his movement. Specialists were la

luyers,; Joseph J. Manning was a la
leller. The report from Philadelphia t

he coal companies would voluntai
trant the miners an increase of ten
:ent, thereby eliminating any posslbil
>f a strike, was looked upon as hav
>een inspired by those interested in ma
ng up Reading
"I do not believe any such action
:ontemplated." said a director of one
he coal roads. "Any time that you f
Jeorge P. Baer and his associates ra

ng wages voluntarily you may exp
o find oysters growing on the trees
Central Park."

London Was a little more active
his market, selling about five thoUsa
hares.

Interborough-Metropolitan issues c

inued to show strength on the pro!
)Tlity of the straightening out of
ubway tangle. The announcement tl
i. P. PaviUson, of .1. P. Morgan & t
s to enter the board also helped. 1
iuying of lntefborough-Metropolii
vas largely by Harry Content, Geoi
Irigsby Cannon and such commiss
touses as Henry Clews & Co.

The talk about a probable increase
he dividend rate of Tennessee Copp
vhich followed the decisioh of the
ectors not to declare the dividend
he usual time beekuse of the desire
lee exactly where the company sto
moved to have been a false alarm,
he regular dividend was declared y
erday. Those whd took the tip that
iividend would be increased now h£
he stocks that went with it.

Unless those closest in touch with
teel and iron trade are greatly mistafc
he time is very near ripe for an incre
n prices all along the line. This ^

oreshadowed last week, when for the f
ime in years premiums were paid
u'Ompt delivery, and the action of the c
location and of Jones & Laughlin
aarking up wire prices yesterday is ac
ional evidence of the trade tender
)ne fveek from to-day the report of Ste
arnings for the quarter just ended 1

ie made public, and though a great d
s heard to the effect that the show
rill be one of the poorest in the hist
if the company, it is stated in usui
rell informed circles that the report 1

lot be disappointing to holders of Steel
urities whatever bear speculators n
hink of it. Morgan brokers were uu>
if Steel, as was Harry Content; J. J. M
ling is prominent on the selling side.

The Hill stocks were strong, as the H
imans were heavy. Mr. Hill is now
lis way to New York, and at last aceou
vas viewing life and railroad affi
hrough rose tinted glasses. Reports fr
he West have it that traffic on Or
northern and Northern Pacific is hold
ip well and that the loss because of
ceather is not as heavy as had been
lected. '

Mr. Hitchcock's proposition that the g
rnment acquire telegraph lines is be
ised as a bull argument on West
Jnion. Phiends of that issue profess to
ubilant over the possibility of such acc
itiori, believing they will get at least
br their holdings, with the chance of
itlonal gain through the distribution
uch assets as may He in the West
Jnion treasury.

» ,

Wire Prices Advanced $1 a Ton.
Steel companies in the Pittsburg c

rict, including the American Steel t

Ylre Company and the Pittsburg St

g - 'te' v-#' i » a u

7^ Nos. 16, IS, 20 & 2
Branch Office, 47S

J New y
) LONDON:
5 15 Cockspur St., S. W.

26 Old Broad Street, E. C.'

m Travellers' Letters of Cre
Pavable Throuah

u42% Administrator
Hi

I THE NEW YORK CENTRAL & HU
A

THE NEW YORK CENTRAL i
COMPANY, pursuant to authority givei

s% of .the State of New York, offers to pure!
L HARLEM RAILROAD COMPANY at

^ value of $50.00. Stock, properly indorse

1V2 the liscal agents of the Company, Mess
New York, who, upon such delivery, wi

By the Board of Directors.

DWIGHT W. PARDEE, Secretary.
>

lompany, yesterday took the predic
.ction on wire prices, advancing qua
ions on wire and wire nails $1 a ton. T
nakes the price of plain wire $1.40 a hi
red poujids, and ot wire nails $1.69 a hi
red pounds, f.o.b. Pittsburg, to the la
st .lobbers for car lots, with the us
iffercntiais fdr smaller orders. The
a nee undoubtedly will be followed
ther companies engaged in the mai
acture of wire and wire nails.

i..4.._
Dividends Declared.

These dividends have been declared
.merican Pneumatic Service Compa
nnual, 3V£ on preferred and 1 on secc
referred; Lehigh Coal and Xavigat
Company, regular quarterly, 2; Lathi
'onsolidated Service Company, annual
I'ennessee Copper, annual, $1.30.

FlXAXClAIi.
_

Trustee
a 1822

JAN AND TRUST
ANY
2 William Street
5 Fifth Avenue
U1IV

PARIS:
41 Boulevard Haussmann

ditp Poreiga Exchange
out the World

Guardian.

DSON RIVER R. R. COMPANY
New York, January 10, 1912.

fc HUDSON RIVER RAILROAI
i by the Public Service Oommissioi
lase the stock of the NEW YORK &
$175.00 for each share of the pai
:d for transfer, may be delivered t<
srs. J. P. MORGAN & COMPANY
11 make payment therefor.

gV. C. BROWN, President.

11 TENDENCY^
ST. PAUL DIVIDEND 1

AT FIVE PER CENT 1
IT.

Directors at Thursday's Meeting I'

)tis_ Cut the Rate for First I line
1011 in Ten Years.
f a

Directors of the Chicago, Milwaukee and
St. Paul Railroad will hold their monthly
meeting in this city on Thursday, and it

ear flis understood will declare a semiannual
dividend of two and o le'-half per cent or

I
the common stock, thus placing the sto I*

II 1
on a five per cent dividend lasis. This ir
a two per cent reduction, the St. Pan.'
hiving paid seven per cent on its common

ea' stock for the last ten years.
Ner Wall street has been speculating as to

the amount of the St. Paul dividend reductionfor the last three months. Earningsof the great Northwestern systt.i
'Se justified the expectation of a dividend
rge cut. /fut milch apprehension existed a

ha( to how radical the action would be. It
u is stated that the indications are that

t'M}' the Northern Pacific will not alter its divperidend rate this year, although the Union
[lty Pacific may decide to decrease its pay'ment. ..ii-Xvsl
1I1K One of the reasons for tHe action to be
rk- talten by the St. Paul directors is uneasinessover the attitude or the Interis*tate Commerce Commission toward the
of question of railroad rates. It is believe

ind that the commission Will continue to favor
.is- the cutting of rates whenever that subjectject comes before it. The railroads, on
in the other hand, maintain that existing

rates are tc*> low to permit 'the companiesto finance improvements and pay
in the prevailing wages. jind In order to place themselves in funds

and to permit the, payment of maintainancecharges out of net earnings it
on- is argued that the railroads will have to
oa- reduce dividend payments in many cases,
the Railroad officials are of the opinion that
oat when the Interstate Commerce Commis2o.,sion finally realizes the predicament of
i"he the transportation companies it may reranconsider the Question of the justice of
'ge an increase in rates.
ion !Thip winter has been a hard one for the

St. Paul. The road has suffered for the
last two years from the results of tiimininis-hed w heat crops in the Dakotas. Winter

er, snows have been heavy, but the system
di- has jbeen handicaped chiefly by reason
at of tne extreme cold, the effect* of which
to has been to impede traffic greatly and inod,crease the cost of hauling freight,

for Contrary to general belief, the St. Paul
es- dividend cut will not be influenced by the
the earnings of the Puget Sound extension.
ive While several million more bonds Issued011 the extension are now in the

hands of the public, thus making the
the fixed charges greater, the extension is
ten, expected to earn from $2,000,000 to $2,500,0'0
ase above fixed charges and taxes, an invascrease over the previous year.
Irst Earnings of the St. Paul have been
for falling off heavily on account of the ad- ,
:or-> verse conditions, and on thfe whole it is
in believed that the reduction to five per cent

jdi- will be regarded by the public as an
icy. evidence of conservative management, and
el's that the effect <tt the reduction has alivillready been discounted in the stock maxlealket.

_ _

ing "

foreign monei markets.
Vei Cash Dearer in London, but Discount
aa.v Rates Are Weaker.'Americans

crs Close Easier.
anLondon, Monday..Money was dearer,

but discount rates were easy to-day. The
ar" Bank of England secured the bulk of tJttc

$2,500,000 new gold offered In the open
ilrs market.
om The stick market was quiet and gen'®'aterally easy. Continental politics and
'"u dearer money affected gilt edged* securlhH''tieS and foreign bonds, and realizing weakGx'ened home rails,* but Mexican rails and

Guatemala bonds closed firm.
Consols closed 1-16 lower, at 7 7$* for

ov" money and 77 7-16 for the account. Dein« Beers, 1.0%. Rand Mines, 6%.
ern American securities were quiet and
"e featureless during the forenoon. In thelu'* late trading Denver and Rio Grande

Par shares were firm, but the rest of the lista<i' sagged on Wall street offerings. The closingwas easy.
&rn Bar silver quiet, at 29%d. per ounce.

' Gold premium at Madrid, 7.90; at Lisbon,9.00.
Money, 3% a 3?;i per cent. Discount

lis- rates.Short bills, 3 13-16 a 3% per cent
U1(j three months, 3 11-16 a 3% per cent.

GO-1
Parln Market Steady.t G(3

Paris, Monday..Prices were steady on
la" the Bourse to-day.
his Three per cent rentes closed 2%c. higher,
jn- at 95f. 10c. for the account.

Exchange on London, 25f. 25c. for checks.
Private discount rate, 8% per cent. ,

'

rg- .[PBerlin Prices Weaker.
by Berlin, Monday..Tadinfc was dull and
1U*. prices were rather weak on the Boerse today.

Exchange orv Eondon, 20 marks 50Vi
pfennigs for checks.

I__ Money. 2 per cent.
Private discount rate, 3 per cent.

,ncI KIVAX l\I,.ion ] fMn
fr.

i;

Harris, F®roes k Co'
Successor* to

N. W. Harris & Co
New York

Pine Street, Cor. William
new york

Government BONDSMunicipal
Railroad and
hiWic Utility Investment <

__; ,V rl \no'j i: 1. to IlkUKKM OKMfiHAI. indebtednessfunding bunds of i«»5 ofthe city of <t ALVESTON.Notlre Vs hereby siren to tlx- holders of theMuds of the City of (ialveistoD known as "lieneui!indebtedness Funding Bond* of 1#9."> cf the Cityif Ua Ires Ioh.'' issued |,y said citv in the year1893 and utlittbered 87. 93. 93. 94. 95. 96. 97.98. 99. 100. 101. 102.- lo3, 104, Jofl. 108, 109. ,110. Hi. T12. 113. lit. It.".. 41B 117 lift t<o
121, 122. 12::. 124. 12.1. 12«. 127. 12S. 120. 1.14).132. 133. 134. 13,7. ISO, 137. 13S, 139. 140, 141.142. 143, 144. 14.1. 1 13. 147. 14s. each ol1 saidbonds beinz for one thousand noUai*. that theCity of Calrostnn will redeem at par the hereinbeforenamed anil numbered bond*, upon theirpresentation at the otllee of Its 'treasurer In tli"City of Galveston, or at the .National City BankIn New York, on the 2.7th «lav of l-cbrilarr 1912and any of tlio bonds herein described and dositr)nated which are not presented for redemption asaforesaid on the 2.7th day of L'phruarv- 1912

1 shall cease to bear interest from and after saiddate.
i I.I.WIS nr. Hi lt. .

M
V

Rank Notes. Stock Certlflccrte*. Bonds for fov»
ato prewnt counterfeit jttc: Mihoirtaplilr and Typ"l'rlntiny. Railway 'lleket. of iulprored style*,

l'layintr Card*. Broad and Bearer *t*.. York.
Branches in the l.'nited Slates.Boston. Ililladc'.iphia and San Franci>-,. f
Financial.-bOc. linr Daily and Sunday.


